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SEP Analyst Notes / SEP7 7 1) X +fi#&i

Analyst Note (March 1-31, 2026)

March reflected a continued transition period in the hydrogen and low-carbon fuels sector from early-stage
announcements toward execution, capital discipline, and demand alignment. Activity remains high, but
continued project delays, energy constraints, and financing uncertainty continue to challenge companies
across the value chain.

A dominant theme in recent weeks has been the disruptive impact of Al on the energy sector, with hydrogen
poised to either benefit from or be challenged by its growth. As data center footprints and Al integration
increase, competition for low-cost renewables is increasing. Electric Hydrogen CEO Raffi Garabedian
states that this competition has created “significant headwind” for US hydrogen projects. On the other hand,
there are opportunities for hydrogen to become a significant player in data center power generation.
Companies like MacroValor Corporation and Favis Advanced Robotics are working to develop an Al
campus in Texas powered by geologic hydrogen, removing dependence on the public grid and championing
natural hydrogen resources. While still in the conceptual phase, this project highlights hydrogen’s potential in
future Al infrastructure.

Policy signals in March were mixed, reinforcing continued uncertainty around funding, incentives, and
long-term regulatory clarity. Industry advocacy groups such as the Fuel Cell and Hydrogen Energy
Association (FCHEA) continued pushing for sustained federal support of U.S. Department of Energy (DOE)
hydrogen programs, underscoring concerns that policy continuity remains fragile.

March’s project activity showcased the resilience of the alternative fuel sector. In the face of regulatory
hurdles and energy constraints, the low-carbon fuel sector continues to make progress. Several important
contract announcements and project developments occurred in March:

CHARBONE confirmed the delivery of new UHP hydrogen orders in New York State.
Next Hydrogen was awarded two contracts valued at a total of $3.75 million to demonstrate their
electrolyzer technology within specialized nuclear applications.

e Bosch commissioned its new US hydrogen production facility in Michigan powered by Hybrion PEM
electrolysis stacks. They also announced breakthroughs in cryogenic pump technology.

e Hydrexia won a US hydrogen contract with Apollo Mechanical Contractors to deliver a
low-temperature solid-state solution for hydrogen storage. The equipment will be deployed at a
Washington State hospital.

e Halliburton Labs selected Proof Energy as part of its latest accelerator cohort, providing access to lab
facilities, technical expertise, and industry networks to scale its fuel cell technology for commercial
transport.

e Technology provider Talus, certification provider CleanCounts, and Minnesota/lowa farmer’s
co-operative Central Farm Service (CFS) — plan to deploy two Talus10 modular ammonia synthesis
plants in Minnesota, producing up to 20 tons per day of anhydrous ammonia for use as fertilizer by local
farmers.
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Turquoise hydrogen, hydrogen produced through methane pyrolysis with a solid carbon co-product, is
gaining significant momentum across North America. This is in part due to the strategic necessity of
creating critical mineral supply chains independent of foreign influences. In Canada, Fortis BC and Hazer
are working to develop a methane pyrolysis plant capable of producing 2,500 tonnes per annum of clean
hydrogen and approximately 9,500 tonnes per annum of graphite. This month, they enlisted KBR to
provide their engineering and project management services to accelerate the project timeline. In Mexico,
Tulum Energy has picked Scandinavian Energy Contractors as the EPC for its turquoise hydrogen plant.

Geologic hydrogen continues to make progress in North America. Max Power Mining advanced financing
for its natural hydrogen program in Saskatchewan, aiming to raise between $3 million and $14.5 million.

The mobility sector continues to be a focus of North American hydrogen deployment. In the United States,
Heven AeroTech was awarded a U.S. Army Basic Ordering Agreement, enabling Army units to procure
Heven’s Z1 hydrogen-powered unmanned aircraft system through a streamlined acquisition pathway.
Honeywell and Verso Energy have agreed to deploy electro-sustainable aviation fuel production across
seven sites in France, Finland, and the United States, relying on licensed eFining methanol-to-jet
technology from Honeywell UOP. While the location of the US site is still up in the air, this agreement
signals growing momentum in SAF deployment. HNO International landed a multi-million dollar green
hydrogen offtake agreement for a Class 8 truck fleet in Texas, providing fueling on-site through its Scalable
Hydrogen Energy Platform. In Canada, Ballard Power Systems and bus maker New Flyer agree to
deliver 50MW of fuel cell-electric public transport across the US and Canada.

On the investment and strategy front, several positive developments took place. JERA finalized a
billion-dollar loan for its Blue Point ammonia project, signaling continued momentum in blue ammonia as a
scalable export pathway. EverWind Fuels secured a $175M investment from Nuveen, advancing what is
positioned as one of Atlantic Canada’s largest clean energy platforms. Despite the current land acquisition
and legal hurdles faced by companies in North Eastern Canada, EverWind continues to persevere on their
world-scale green hydrogen and green ammonia complex. Plug Power’s new CEO highlighted that Plug
revenues have increased 12.9% year-on-year, attributed to increased sales volumes at higher prices and
improved efficiencies. Despite this, the company's liquidity is still tight. These updates signal that investor
confidence in hydrogen and derivatives continues to grow.

At the same time, commercial misalignment and project delays have created difficulties for several
companies. Topsoe and First Ammonia’s supply agreement for 100 MW of Topsoe’s SOEC electrolyzers
has been terminated following a string of project delays and missed deadlines. Woodside Energy has
reported delays in low-carbon ammonia production at its Beaumont Texas facility, falling short of its goal to
start blue ammonia production this year. While these set-backs are less than ideal, these companies
continue to pursue their project goals, underscoring the resilience of the sector.

March highlighted both significant opportunities and ongoing challenges for the hydrogen sector in North
America.

e On the opportunity side, hydrogen derivatives and alternative pathways are leading early
commercialization efforts. Ammonia and SAF production, along with turquoise and white hydrogen
project development, drew the most attention this month—signaling growing interest from both
consumers and investors. Mobility also remains a key adoption market, with the Army’s contract for
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hydrogen-powered aircraft systems pointing to accelerating uptake in well-funded industries.

e At the same time, challenges around commercial alignment underscore the continued importance of
strong partner coordination and trust in achieving project success.

Overall, this month demonstrated that the hydrogen sector continues to persevere through the current
transitional period. Long-term market success will depend on demand certainty, binding offtake
agreements, and sustained coordination among North American and global industry partners.
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Policies/ IR

March 1-31, 2026

3/31/2026 - FCHEA Efforts Support Congressional Funding for DOE Hydrogen and Fuel
Cell Programs

202643 31H FCHEADEE A5 DOEMIKE - MELEML T 1T 2" F A fa) J i FR & T 5w Of

% X Ff

The Fuel Cell and Hydrogen Energy Association highlights its successful advocacy efforts to
secure over $250 million in FY2026 congressional funding for U.S. Department of Energy
hydrogen and fuel cell programs, emphasizing the importance of sustained federal investment in
advancing hydrogen technologies. Full Story

3/30/2026 - MacroValor and Favis Advanced Robotics Break Ground on 3,000
MWHydrogen-Powered Al Campus — America's Largest Sovereign Compute
Infrastructure Project

20264:3H30H ~7u/fu—)VETTE X T RAAY AN s TUART 4 7 A 3,000MWK 3
BIZKBAIF Y Y RZDEL, REGEREBEOMV I Y2 —FT4 Y7 427570y
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Mount Hydrogen will integrate natural hydrogen energy, Al systems, humanoid robotics, and
domestic semiconductor manufacturing on a single campus — eliminating U.S. dependence on
foreign Al infrastructure. Full Story

3/13/2026 - US Al data centre growth threatens cheap power for green hydrogen
20264:3H13H REDAIFT —Z & ¥ & —DRWAH 7)) — VKK T D &Ali/s Btz 5
»Y

Al-driven data centre growth is creating new competition for renewable electricity, raising
concerns about rising power prices for green hydrogen producers. Raffi Garabedian, CEO of
electrolyser maker Electric Hydrogen, told a H2 View webinar that competition for clean power
from data centres has become a “significant headwind” for US hydrogen projects. However, the
effect may moderate in the coming years. Green hydrogen economics hinge on access to cheap
renewable power. It can constitute up to 70% of the levelised cost of green hydrogen, meaning
even modest increases can significantly impact prices. Full Story
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3/29/2026 - Woodside Sees Delay in Start of Cleaner Ammonia Production at Texas
Project

2026-3H29H VY KHYA By FFRY2RMTBI 27 MBI S22 —F—T Y E=ZTHE
BIRASIEN 5 R U

Woodside Energy Group Ltd said Thursday it is likely the Beaumont New Ammonia (BNA)
facility in southeast Texas would not start lower-carbon production this year as targeted.

Full Story

3/27/2026 - Supply agreements between Topsoe and First Ammonia not extended
20264E3H27TH hY 7Y —&T7 7 — R b+ T VB THBE OB AR

Topsoe and First Ammonia have worked together since 2022. In 2024, the companies signed
supply and service agreements for 100 MW of SOEC electrolyzer modules to be installed in First
Ammonia’s green ammonia project at Port of Victoria, Texas. The supply

agreements contained key milestones by which certain steps were requiredto be taken. Despite
multiple extensions at the request of First Ammonia to one of the key project milestones, First
Ammonia have failed to take the steps required by the deadline. Topsoe was not able to extend
the deadline for First Ammonia to meet key milestones for the project any further. The result of
this is that the supply agreements have automatically terminated. Full Story

3/23/2026 - KBR Engaged to Fast-Track Hazer and FortisBC Clean Hydrogen Project in
Canada

20263H23H KBR. #F X CTONAF—B L7474 ABCHD Y —VKFFTad s
~ DINEAL I 2 E

Following successful pilot-scale reactor validation, project development work continues on the
2,500 tonnes per annum commercial facility. The parties have now engaged Hazer's global
alliance partner, Kellogg, Brown & Root ("KBR"), to fast-track the project, leveraging their
engineering and project execution capability. KBR's detailed understanding of Hazer process
and facilities will enable FortisBC to expedite site-specific development engineering, refine
project economics and assess economies of scale for an optimal development. In parallel, the
parties are finalising the commercial framework for the next phase of the project development.
As previously announced, Hazer and FortisBC entered into a binding Project Development
Agreement ("PDA") to pursue development of a hydrogen production facility in British Columbia,
Canada, based on the Hazer Process. The proposed facility contemplates a design capacity of
up to 2,500 tpa of clean hydrogen and approximately 9,500 tpa of graphite. Full Story

3/16/2026 - Hydrexia wins hydrogen contract in the U.S. market

20265E3H16H N4 RL 7 37\ KETETKERBORL 7 1#5

Hydrexia LLC, a wholly owned subsidiary of Hydrexia Holding Limited (Hydrexia), a leading
hydrogen technology solution provider, today announced that it has secured a commercial
contract with Apollo Mechanical Contractors (Apollo) to deliver a low-temperature solid-state
solution for hydrogen storage at Klickitat Valley Health (KVH) in Goldendale, Washington State.
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Under the terms of the contract, Hydrexia LLC is to provide a comprehensive technology
solution to KVH to fuel its existing onsite fuel cell for hospital mission critical backup power.

Full Story

3/16/2026 - CHARBONE Confirms the Delivery of New UHP Hydrogen Orders in New York
State, One of the Main American Technology Hubs

20264E3H16H ¥ Y VR — ¥\ REOEEFEMMAR D= 2 —3 — 7 Wiz /a4 KRR
DN %58 T

CHARBONE Corporation , a North American producer and distributor specializing in clean Ultra
High Purity (“‘UHP”) hydrogen and strategic industrial gases,confirms today that new orders for
UHP hydrogen from an existing customer located in New York State have been fully delivered,
further strengthening the Company's commercial presence in one of the leading technology and
industrial hubs in the United States. Full Story

3/16/2026 - Tulum Energy lines up EPC for Mexico turquoise hydrogen pilot
20264E3H16H hYIVA c TFY— AFTaATDF—af KK/ L 0y bEEIZHG
EPCELAY % &4t

Italian start-up Tulum Energy has commissioned Scandinavian Energy Contractors (SEC) to
deliver EPC services for a planned turquoise hydrogen plant in Pesqueria, Mexico. The duo will
work on Tulum’s first pilot plant that will deploy its natural gas-to-hydrogen and solid carbon
technology derived from electric-arc plasma reactor systems. The new contract will see SEC
undertake design, engineering, and construction management work on the plant across 2026
and 2027. SEC has also subcontracted Norway-based engineering firm, Generoc. Full Story

3/13/2026 - Next Hydrogen secures contracts totaling $3.75 MM for specialized nuclear

application
20264E3H13H A Z A b * N4 Fuavx v, $EBEF B G ICAEITSH FIVORL %
1

Next Hydrogen Solutions Inc. has been awarded two contracts with a combined value of
approximately $3.75 million to demonstrate its leading-edge electrolyzer technology solution
within the highly specialized nuclear application. Under the agreement, Next Hydrogen will
deliver a customized electrolyzer system tailored to the stringent performance, reliability, and
operating parameters required within advanced nuclear environments.

Full Story

3/13/2026 - Building a local, renewable ammonia ecosystem in Minnesota

20264E3H13H I AV AMTHIBE AR OBERRT V€27 « T Y AT AZEE

The trio — technology provider Talus, certification provider CleanCounts (formerly M-RETS), and
Minnesota/lowa farmer’s co-operative Central Farm Service (CFS) — plan to deploy two Talus10
modular ammonia synthesis plants in the US state, producing up to 20 tons per day of
anhydrous ammonia for use as fertilizer by local farmers (and as a fuel for power generation).
Renewable electricity inputs from utility Blue Earth Light & Water will power each site. The two
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sites will provide a supply of ammonia covering more than two-thirds of CFS’ annual ammonia
sales, enough to apply across 100,000 total acres. Full Story

3/03/2026 - Electro-SAF Scales Beyond Biofuels as Honeywell and Verso Target
Multi-Region Production

20265:3H3H e-SAF. N4 MBI OPrEZ B A T K. NAT TV ET )V HBSHEHHIE T D
A 7% it

Honeywell and Verso Energy have agreed to deploy electro-sustainable aviation fuel production
across seven sites in France, Finland, and the United States, relying on licensed eFining
methanol-to-jet technology from Honeywell UOP. Full Story
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3/18/2026 - Ballard to supply 50MW of hydrogen fuel cells to Canadian bus maker
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Canadian fuel cell manufacturer Ballard Power Systems and bus maker New Flyer aim to deliver
50MW of fuel cell-electric public transport across the US and Canada under a fresh agreement.
Ballard, which claims to have a fleet of over 2,200 fuel cell-electric buses worldwide, will supply
500 of its 100kW FCmoveHD modules for New Flyer’s Xcelsior Charge FC 40-52-seat buses.
New Flyer said the agreement will build on its deployment of Ballard’s systems across 11 states
in North America, where it has up to 150 fuel cell-electric buses in operation. Full Story

3/12/2026 - Heven AeroTech Awarded U.S. Army Basic Ordering Agreement Under UAS
Project Office at Redstone Arsenal

20264E3H12H A7 Y+ T7u7 V7. LY RAM—VERBUAST O s b+7 4 2
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Heven AeroTech, a U.S.-based pioneer of hydrogen-powered, long-endurance unmanned aerial
systems (UAS), has been awarded a basic ordering agreement (BOA) by the U.S. Army
Contracting Command — Redstone Arsenal in support of the uncrewed aircraft systems (UAS)
Project Office. Effective January 2026, the BOA establishes a contract vehicle enabling Army
units to procure Heven's Z1 hydrogen-powered UAS and associated hydrogen generation
systems through a streamlined acquisition pathway. Full Story
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3/23/2026 - Bosch commissions its new Michigan (U.S.) electrolyzer and boosts scalable
hydrogen economy with cryopump breakthrough
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Bosch has announced key milestones in its global hydrogen ecosystem strategy, highlighting
new innovations in hydrogen infrastructure and the availability of electrolyzer systems powered
by Bosch Hybrion PEM electrolysis stacks from its integrator partners for North America.
Together, these developments reinforce Bosch’s role as a technology leader across the entire
hydrogen value chain from production and distribution to storage and end use. Full Story

3/12/2026 - Fuel cell technology: Halliburton Labs backs Proof Energy’s low-carbon
transport solution
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Halliburton Labs selected Proof Energy as part of its latest accelerator cohort, providing access
to lab facilities, technical expertise, and industry networks to scale its fuel cell technology for
commercial transport. Proof Energy’s metallic solid oxide fuel cell (M-SOFC) platform uses
hydrogen carriers like ethanol, methanol, ammonia, and natural gas—enabling higher energy
density and lower-cost deployment by avoiding the need for dedicated hydrogen infrastructure.
The technology targets near-term decarbonization of heavy-duty transport, with planned fleet
trials and commercial deployments, while Halliburton strategically backs solutions that reduce
infrastructure bottlenecks and accelerate hydrogen adoption. Full Story
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3/16/2026 EverWind secures $175-MM strategic investment from Nuveen to advance
largest Atlantic Canadian clean energy platform
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EverWind has announced a $175 million (CAD$240 million) strategic investment from Nuveen
Energy Infrastructure Credit, the infrastructure credit investing business that is part of Nuveen, a
global asset manager with $1.4 trillion in assets under management. The investment will
advance construction of EverWind’s 650+ megawatt onshore wind portfolio and support delivery
of the Point Tupper Green Fuels Project, positioning Nova Scotia as a major clean energy
producer and exporter. The investment by Nuveen’s Energy Infrastructure Credit was made
through its Energy Power Infrastructure Credit Il (EPIC II) fund, which is anchored by several
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leading Canadian pension plans and insurance companies underscoring strong Canadian
institutional support alongside global capital in financing EverWind’s development. Full Story

3/13/2026 MAX Power Advances Saskatchewan Natural Hydrogen Program with New
Financing Round
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MAX Power has initiated a financing round aiming to raise between C$4 million and C$20 million
to accelerate development of its Saskatchewan natural hydrogen assets. The funding will be
directed toward analytical testing, resource modelling, and the drilling of a confirmatory well at
the Lawson discovery on the Genesis Trend near Central Butte. Additional capital will support
seismic acquisition and exploration activities across the company’s substantial Saskatchewan
land holdings. Full Story

3/12/2026 Hydrogen production deal for Class 8 fuel cell trucks secured by HNO
International

2026%F3H12H HNOA Y% —FTatil. U SA8MHEM F S5 v V mIFKREHEROEHE
Just a few weeks back, HNO International, Inc. sealed the deal on a multi-million dollar offtake
for green hydrogen, set to power zero-emission Class 8 fuel cell trucks for a Texas fleet. They'll
produce the hydrogen right on-site with their Scalable Hydrogen Energy Platform (SHEP) and
pump it through the Compact Hydrogen Refueling System (CHRS) at a busy logistics hub in
Katy, Texas—hub of the heavy-haul corridors around Houston. Full Story

3/11/2026 JERA finalizes billion-dollar loan for Blue Point project

2026%E3H11H JERA, 7IL—RA4 >+ - 70Y =¥ FEIFIC10E FILORE EEE

A co-financed loan for more than one million USD has been secured by JERA to finance its
investment in the Blue Point production project in Louisiana, USA. Led by the Japan Bank for
International Cooperation (JBIC), the loan is cofinanced with Sumitomo Mitsui Banking
Corporation, Mizuho Bank, and SBI Shinsei Bank, with JBIC’s portion accounting for up to
JPY150 billion ($945 million). In July 2025, JBIC and Sumitomo Mitsui co-financed a billion
dollar loan for Mitsui & Co., securing finance for its part in Blue Point. JERA, Mitsui & Co. and
CF Industries agreed to a joint venture structure for the Blue Point project in early 2025 when
FID was reached: CF Industries will hold 40% ownership, JERA 35%, and Mitsui 25%. The
partners will jointly fund the ~$4 billion facility, which will have a nameplate production capacity
of around 1.4 million tons of CCS-based ammonia per year. Product offtake will be handled
independently by the three partners, also according to their final ownership percentage.

Full Story
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3/03/2026 New Plug CEO vows profitability as firm cuts cash burn, posts $1.7bn annual
loss

20265F3A3H —a—735J#CEO, BEEREEMH L. 17E FILOFFFFEFLL, BF
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Revenues increased 12.9% year-on-year to $710m due to higher equipment sales, while in Q4,
it posted a gross profit of $5.5m, compared to a margin loss of 122.5% a year earlier. Plug
attributes the margin improvement to increased sales volumes at higher prices, fuel network
enhancements, and manufacturing efficiency gains. It ended 2025 with $368.5m in unrestricted
cash, with cash burn from operating activities reduced to $535.8m from $728.6m in 2024.
Despite the reduction, liquidity remains tight. Full Story
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